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YHLNOD ;9,,, D DQWURMH SXVơMH EDMRULãNRVLRV
WHLVơV UDLãND³ 'LVHUWDQWR PRNVOLQơ YDGRYơ ± 
SURI GU ,UHQD 9DOLNRQ\Wơ +XPDQLWDULQLǐ
PRNVOǐVULWLHVLVWRULMRVNU\SWLHVWDU\EąVXGDUơ 
SURI GU 5LPY\GDV 3HWUDXVNDV SLUPLQLQNDV
GRF GU 9\GDV 'ROLQVNDV SURI GU -HYJHQLM
0DFKRYHQNRSURIGU$LYDV5DJDXVNDVSURI
KDELO GU 7DPDUD %DLUDãDXVNDLWơ 2¿FLDOLRV
RSRQHQWơVGRFGU5DPXQơâPLJHOVN\Wơ6WX-
NLHQơ LU GRF GU -XUJLWD9HUELFNLHQơ*\QLPH
GDO\YDYRLUNLWL,VWRULMRVIDNXOWHWRPRNVOLQLQNDL
EHLGLVHUWDQWRNROHJRV
7DU\ERV SLUPLQLQNDV SURI 5 3HWUDXVNDV
SUDGơGDPDV SRVơGƳ SULVWDWơ J\QLPXL EǌWLQXV
GRNXPHQWXV LU SDVNHOEơ GLVHUWDFLMRV J\QLPR
SUDGåLą äRGLV EXYR VXWHLNWDV $ 6WDQNHYLþ
'LVHUWDQWDVLãVN\UĊVGLVHUWDFLMRVW\ULPRREMHN-
WąSULVWDWơGDUERPHWRGLNą7LULDQWVYDUELDXVLą
/LHWXYRV 'LGåLRVLRV .XQLJDLNãW\VWơV WHLVPR
LQVWLWXFLMą±9\ULDXVLąMƳ7ULEXQROąLUMRIXQNFL-




WHLVơV LVWRULMRV W\ULPXRVH QDXGRMDPD ÄHIHNW\-
YLRV WHLVPǐYHLNORV³NRQFHSFLMD-DUHPLDQWLV
W\ULPDVVXVNLUVW\WDV Ƴ HWDSXVDSWDUWL IDNWRULDL
QXR NXULǐ SULNODXVơ WHLVPR YHLNOD UHPLDQWLV
VSHFLDOLDLV ORJLNRV LU PDWHPDWLNRV PHWRGDLV
DSVNDLþLXRWDV WHLVPR GDUER HIHNW\YXPDV QX-
VWDW\WRVSULHåDVW\VNXULRVVLOSQLQRWHLVLQJXPR
Y\NG\Pą$QDOL]XRMDQWWHLVPRYHLNOąSHUHIHN-
W\YLRV YHLNORV NRQFHSFLMRV SUL]PĊ VNLUWLQJDL
QXR ƳSUDVWR LQVWLWXFLQLǐRUJDQL]DFLQLǐ DVSHNWǐ
W\ULPRDWVNOHLVWL ƳVWDW\PǐED]ơVQHWREXOXPDL
LãRULQLǐ YHLNVQLǐ ƳWDND WHLVPXL LU WHLVLQJXPR








Mǐ UǌãLV OXRPLQƳ LU WHULWRULQƳ WHLVPRE\OLQLQNǐ
WHLVQXPą LãVNLUWL NRPSHWHQFLMRV SDåHLGLPR
DWYHMDL6XGDU\WL9\ULDXVLDMDPH7ULEXQROHGLU-
EXVLǐ DGYRNDWǐ DJHQWǐ UHJHQWǐ WHLVPR PR-
NHVþLǐ ULQNơMǐ LU NDOWLQWRMǐ VąUDãDL QXVWDW\WRV
Mǐ WHLVLQơV IXQNFLMRV LãDLãNLQWL 1DXMǐMǐ ODLNǐ
WHLVLQLQNRSURIHVLMRVIRUPDYLPRVLDVSHNWDL'L-
VHUWDQWDVUHPGDPDVLVWHLVPRSURFHVRDQDOL]ơV
GXRPHQLPLV DWVNOHLGơ 9\ULDXVLRMR 7ULEXQROR
GDUER SUDNWLNą WHLVơV QRUPǐ WDLN\PRGơVQLQ-
JXPXVLUVSUHQGLPǐDUJXPHQWDYLPRSULQFLSXV
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ƲJ\YHQGLQDQW SHQNWą XåGDYLQƳ LãDQDOL]XRWD





7\ULPDV DWVNOHLGơ MRJ 9\ULDXVLRMR 7ULEX-
QROR GDUEą QHLJLDPDL YHLNơ GDXJ SULHåDVþLǐ
7DþLDX VYDUELDXVLDV EXYR QH WHLVPR VXGơWLHV
DVSHNWDV EHW SHU SODWL WHLVPR NRPSHWHQFLMD




3R GLVHUWDFLMRV SULVWDW\PR SDVLVDNLXVL
PRNVOLQơYDGRYơSURI,9DOLNRQ\WơWHLJơNDG
SDUDã\WRV GLVHUWDFLMRV SULYDOXPXV EǌWǐ JDOL-
PD YDUG\WL LOJDL EHW DSVLULERMR WULPLV DNFHQ-
WDLV 3LUPD GDUEDV LãVNLUWLQDL RULJLQDOXV QHV
MRSDJULQGDV\UDQDXML LNL ãLRO LVWRULRJUD¿MRMH
QHIXQNFLRQDYĊ ãDOWLQLDL'ơO ãDOWLQLǐ QDXMXPR





Qơ -L WHLJơ NDG OLHWXYLãNRMH LVWRULRJUD¿MRMH
QXR  P SDVLURGåLXVLRV$XJXVWLQR -DQX-
ODLþLRNQ\JRVDSLH9\ULDXVLąMƳ/LHWXYRV7ULEX-
QROą;9,±;9,,,DLNLãLǐGLHQǐQHLãOHLVWDVQơ





GRORJLMRV LQRYDW\YXPą ,ãVN\Uơ WDUSGLVFLSOL-







MDQW PHGåLDJą DWVSLQGLQþLą EDMRULMRV WHLVLQĊ
VDYLPRQĊW\PHPXDULVWLNąSXEOLFLVWLNąDUED
ƳYDLULǐYLHãǐNDOEǐVNHOELPRWUDGLFLMRVPHGåLD-
Ją %H WR VXDEHMRMR WXR NDLS YDUWRMDPL NDL
NXULHVSHFL¿QLDLWHLVơVWHUPLQDLLUVLǌOơDWHLW\MH






'LVHUWDQWDV $ 6WDQNHYLþ DWVDN\GDPDV Ƴ
R¿FLDOLRVLRVRSRQHQWơVSDVWDEDVWHLJơMRJGDU-
ER SDYDGLQLPH LãU\ãNLQR EDMRULãNRVLRV WHLVơV
UDLãNRV DVSHNWą QHVQRUơMRSDEUơåWL WLUVLąV QH
EDMRULMRVWHLVLQĊVąPRQĊRWHLVơNǌUąQRUPDW\-
YLQLXV GRNXPHQWXV NXULH UHJXOLDYR EDMRULMRV
J\YHQLPą ãLXR DWYHMX EDMRUǐ WHLVLQơV LQVWL-






%DLJXV NDOEơWL GLVHUWDQWXL WDU\ERV SLUPL-
QLQNDVSDNYLHWơWĊVWLGLVNXVLMąDQWUąMąR¿FLDOLą-
Mą RSRQHQWĊ GRF -9HUELFNLHQĊ 6DYR DWVLOLH-
SLPH ML SDEUơåơ GLVHUWDFLMRV WHPRV DNWXDOXPą
LU WDUSGLVFLSOLQLãNXPą 2SRQHQWơV WHLJLPX




QXVWDW\WL W\ULPR WUǌNXPXV 7RGơO SDVLVDN\Pą





ODQþLDV GơO QHVXVLVWHPLQWRV OLHWXYLãNǐ DWLWLN
PHQǐQHWXULQþLRVWHLVLQơVWHUPLQLMRVYDUWRMLPR
6XDEHMRWD VSUHQGLPX NDL NXULDV GH¿QLFLMDV
YHUVWLƳOLHWXYLǐNDOEąRNDLNXULDVSDOLNWLWDLS
NDLSYDUWRWDOHQNǐNDOERMH3DVLJHVWDGLVHUWDQ-






YDL]Gą QXVDNơ LQVWLWXFLMRV UHLNãPĊ EHW LU MRV
NRN\EơEHLWHLJLQLǐQDXMXPDVOHLGåLDWXUơWLSD-
JUƳVWǐOǌNHVþLǐNDGãLVWHNVWDVQHWLNSDVNDWLQV
DNDGHPLQĊ GLVNXVLMą LU QDXMXV W\ULPXV EHW LU
DUWLPLDXVLXPHWXEXVSULHLQDPDVLUSODWHVQLDP
VNDLW\WRMǐUDWXL
3DNYLHVWDV DWVDN\WL Ƴ RSRQHQWơV SDVWDEDV




LVWRULRJUD¿MRMH 7DþLDX SDå\PơMR NDG QH YL-
VLHPV ;9,,, D WHUPLQDPV JDOLPD UDVWL ãLXR-




ULDL ± SHUVNDLWơ VDYR SUDQHãLPXV .DOEơGDPD









ULDXVLDVLV 7ULEXQRODV ;9,,, D DQWURMH SXVơMH
EXYRWRNLDSDWEDMRULãNRVLRVYDOVW\EơVLQVWLWX-
FLMDNRNLDMLVEXYR;9,DSDEDLJRMHDUDWND-
NOLDL VDXJRMR WLN EDMRULMRV LQWHUHVXV" 3DQDãLDL
NDLSNDOEơMXVLRVRSRQHQWơVMLVWXUơMRSULHNDLã-
Wǐ GơO VXGơWLQJRV WHLVLQơV WHUPLQLMRV YDUWRML-
PRGDUEH 3DVLVDN\GDPDV WDU\ERV QDU\V SURI
$5DJDXVNDVSDEUơåơGLVHUWDFLMRV HPSLULQƳ LU
WHRULQƳ EUDQGXPą JDXVLǐ HPSLULQLǐ GXRPHQǐ
SDQDXGąNXULOHLGRSDWHLNWLSDJUƳVWDVLãYDGDV
9LVLHPV WDU\ERV QDULDPV SHUVNDLþLXV DWVL-
OLHSLPXVåRGLVEXYRVXWHLNWDVGLVHUWDQWXL.D-
GDQJL GDXJHOLR WDU\ERV QDULǐ SDVWDERV VXWDSR
VX MDXSDVDN\WRPLVR¿FLDOLǐMǐRSRQHQþLǐSDV-
WDERPLVLUƳåYDOJRPLVGLVHUWDQWXLWHNRWLNNLHN




PHYLHQEDOVLDL SDVLVDN\WDXå WDL NDG$GDPXL
6WDQNHYLþEǌWǐVXWHLNWDVKXPDQLWDULQLǐPRNVOǐ
GDNWDURODLSVQLV
7RPDVýHONLV
